KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHGopmayus 3a uHeecnumopume omHoCHO mo3u PoHo.
Hoxymenmvm He e ¢ pexnamua yen. Vindopmayuama ce usuckea no 3aKoH, 3a 0a 6v0e ynecHeHo pasoupanemo
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HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.
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) Leau n MHBECTULMOHHA NOAUTUKA

Ilen ITox-poHABT THpCK 3allasBaHe Ha CTOMHOCTTA B KPATKOCPOYEH
IUIaH U U ]a OCUTYpY JOXOJHOCT HaJ Ta3) Ha CpeJHUTe HMBA Ha
MapUYHNUTE Ia3apu.

IToprdeitn or nenHn kuyoka [lof-GoHABT MHBECTHPA IPESUMHO B
LIeHHN KHIDKA Ha TIApUYHMA [1a3ap U AEMO3NUTH B KPEAUTHYU MHCTUTYLIUM,
YUUTO OCTATbUeH MATYPUTET € He TToBede oT 397 [HM, C He-eBpOBa
eKCIO3ULSL, Xe[PKUpaHa 06paTHO B eBpo. [lof-poHIbT ChIIO TaKa
MOXe [ia MHBECTUPA IIPSKO WIN HEeIIPSKO B IIMPOK AMAIA30H OT BATYTH
ot e cBAT. I1oa-pOHABT He MOXe Ja MHBECTUPA B LIEHHU KHIDKA C
[IOf-MHBECTUI[MOHEH peiiTuHr. He-abpikaBHNTE LIEHHN KHIDKA Ha
[ApUYHNS T1a3ap, MHBECTMPAHN OT [OA-(POH/A, TPsI6Ba 1a ca OlleHeHN B
elHa OT JABeTe Hail-BICOKJ KaTETOPUIL PEIITUHIY OT BCSIKA IIPU3HATA
areHIVs 32 KPEYTEH PEITIHT, KOSATO € OLleHMIa [[eHHAaTa KHWUTA VTN fia
ca C paBHOCTOIHO Ka4eCTBO, KaKTO € OIpefie/IeHO OT YIIPaB/LIBALOTO
ApYXecTBO. AKO 110-QOHIBT 3aKyNH LieHHA KHUTA, YUUTO PEATIHT
Brnocnencraue mague noy B- (Standard & Poor’s n Fitch) mnu B3
(Moody’s) nnu ynpasiABalioTo IPY>KeCTBO CYETe, Ye € CbC CPABHUMO
Ka4yecTBO, MOf-(OHABT Iile Hpofaze leHHata KHura. [Tog-poHabT MOXKe
Ia M3II0/I3Ba IePUBATH, 3a fa HAMA/IU HAKOM PUCKOBE, 32 e(PeKTUBHO
ympaBjieHue Ha mopTdeiiia 1 KaTo Ha4MH 3a CIIeYe/IBaHe Ha eKCIIO3MIVIS
Ha BaJIyTHNUTE CTPATEINN.

VIHBecTHuMOHEH nponec VIHBeCTUIMOHHIST MEHNKbP M3II0/I3Ba
KOMOVHALMM OT Na3apHy aHAIM3YU Y aHAIM3YU Ha MHAVBUYaTHA
eMUTEHTH, 3a [ja HabeIeXX N Te3M LIeHHM KHIDKa, KOUTO IpejjiaraT Haii-
mobpaTa TOXOLHOCT CIIOpe] TeHAEHIMUTE Ha IMXBEHUTEPABHULIA.
VIHBeCTUIMOHHMAT MEHUK'BP YIPAB/IsABA IbBKABO €KCIIO3MUIATA Ha
Pas/IMYHM BaTyTH U pasIpee/ieHNeTO Ha aKTUBIUTE MEXAY BaTyTUTe U
IPYTY MHBECTUI[UM, 32 A TeHEPUPAT CBPDBX BB3BPBIIAEMOCT.

AONMbAHUTEA-HA HHGOPMALIUSA

JHepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
e[[Ha WM TI0B€Y€e CTaBKM, MHIEKCH, IeHN Ha aKIUITEe U/ IPYTu
CTOMHOCTH.

IIpenopbuBa ce 3a MHBECTUTOPH, KOUTO pasbupaT pUCKOBETe Ha TO3K
noagOH/ ¥ IVIAHKPAT A MHBECTUPAT B KPATKOCPOUEH IUIaH.

Tosa e pasnpedensiuy knac om 0snose. VneecmuyuoHHus doxo0 ce
pasnpedens. Insecmumopume mozam 0a npooasam 0sizoseme cu npu
noucksae npes scexu pabomer e 8 JTroxcembype.

) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOoTeHLUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOoTeHUWaAHO Bb3HarpaxaeHue
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KakBo 03HauaBa TO3M NoKa3aTeA 3a pucka?

TopenocoYeHnsT oKasaTesl 3a pUCKa Knacuuumpa MoTeHINaTHUS PUCK
U IIOTEHLNATHOTO Bb3HATPaXK/IEHe I Ce OCHOBABA HA CPEFHOCPOYHATA
[IPOMEH/INBOCT Ha IIeHNTe Ha JsUI0BeTe (KOIKO PSI3KO HeICTBUTE/THATA
VI IIPOTHO3MpAHATa [jeHa Ha [isT Ha HofOH/a Ce € HoKaduIa u
HaMa/I/Ia B paMKITe Ha IeT ToAuHN). Vcropudeckure JaHHM, KaTO Te3,
V3IIOJI3BAHY TPV MI3YNCIABAHETO HA TO3 CMHTETNYEH NHAVKATOP, MOXKeE
fia He ca HaJleX/Ha MHAMKALWA 3a O'ber) IpoduI Ha PUCcKa Ha
noggouza. [TokasarensT Ha pucka Ha noAQOHAA He € TAPaHTUPAH 1
MOXKe [ja Ce IIPOMEHN C TedeHNe Ha BPEMETO.

Kareropusra 3a pucka Ha nnoggonzia orpassasa GpakTa, 4e KaTo KIac oT
aKTMBI, LleHHUTe KHIDKA Ha TAPUYHYSI T1a3ap ca CK/IOHHM fja G'bjIaT C 1o-
MaJIKO IIPOMEH/IMBY LIeHN CIIPSIMO [IOBEYETO JAPYIY BUIOBE MHBECTULIMM.
3a Hexe[KIPaHM K/IACOBE Ha BA/IYTa, [BIDKEHNETO Ha BTy THISI KYPC
MOXe [ja Ce OTpa3y Ha II0Ka3aTe/IA 3a PUCKa, KOTaTo Ba/lyTaTa Ha
OCHOBHITE MHBECTULIUM Ce Pa3/IiNdaBa OT BalyTaTa Ha K/Iaca OT Js/IOBe.
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AONMbAHUTEAHH OCHOBHM PUCKOBE

ITokasaTenAT 3a puCKa OTpassiBa YCIOBUATA Ha ITa3apa Ipe3 MOC/IeTHITE
TOOVHN M MOJKeE 1a HE y]IaBﬂ AI€KBATHO C/ICJHUTE OJOII'B/IHUTEC/THU
OCHOBHU PMCKOBe Ha nopdoH/a:

Kpenuren puck Emurenture Ha obmuranum, npurexxanre Ha Ilog-
¢doHpa, MOTaT f1a He YCIeAT A IUIATAT AB/DKMMATa [IaBHNUIIA MU TUXBA.
OmnepannoHeH puck 3ary6u MoraT ja Bb3HUKHAT BCIE[CTBME Ha
JOBeIIIKa TPelIlKa WM HPOIYCK, TPEIKy Ipy 06paboTKAaTa, MPeKbCBaHIs
B CHCTeMaTa VIV BBHIIHY ChOUTHA.
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)) Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 0,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT
ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P b
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Ha 6a3a mporHosa, mopanu
HEOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PASXO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JISI/IOBE.

Tekywm Takeu 0,18%

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po
npeAcTaBsiHe

Hsama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)OHI[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHoctin. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
PasxoiuTe MO CAENKUTE U TAKCHTE 3a JoOpO mpefcTaBsHe. [oANIIHUAT
ordeT Ha GOoH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHMTeE TaKCH, KOUTO Ca HaIlpaBeH! Ha HMBOTO Ha NofdoHza.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexma na Pioneer Funds, kotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

Pe3yAtati OT MUHAAM MEePUOAK

ITpencraBsanero Ha noxgonza (B8 EUR), koeTo e moKasaHO 1o-H0/Ty, B3eMa [IOf BHUMAaHVe BCUYKY TEKYIY TAKCH, HO 6€3 BXOJSIINTE I
MBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € Hafe)XAeH II0Kas3aTe 3a O'b/eI0TO IIPefCTaBsIHe.
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) Mpaktnyecka MHGOPMAaLUSA
Hemnosurap Société Générale Bank & Trust

Jomrbnmaurenna nadopmanya C xonus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTE]I, IOCTIEHNTE TOANIIHY 1 IIIECTMECEIHN
TOK/Iafiy, TOAPOOHOCT 3a IOJINTHUKATA 3a Bb3HAIPAXK/eHNUATA Ha
YnpapnAaBamoTo gpy>KecTBO, JOKYMEHTH C KIH0Y0Ba MHBECTUTOPCKA
nHGOpMaLMsA, KAKTO U Apyra IpaKTidecKa nHGopMaIys, BKIOYNTETHO
Hail-HOBMTE eNVIHNYHM LIeHN, MOXKeTe 1a ce crobueTe Ha OBIrapCKy e3UK,
6e3ITaTHO U TIPY IIOMCKBaHe OT Cea/INIIETO Ha Y IPaB/IABAIOTO
IOPY>KEeCTBO U OHJIAJIH Ha ClIeJHNA IMHK WWW.pinoeerinvestments.eu

anpuHo o6narane ITongoHABT € 06eKT Ha JAHPYHNUTE 3aKOHU U
mpaBua Ha JlokceMOypr. B 3aBucuMOCT OT BallraTa cTpaHa Ha
MeCTOXMBeeHe TaHbYHOTO 3aKOHOATEe/ICTBO Ha JItokceMOypr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXOANUTE Ha
dusmyeckuTe MIA.

OtrosopHocT 3a mHGoOpManuATa YIIpaBIABalloTO APYy>XXKecTBo, Pioneer
Asset Management S.A., Moxe fa 6'bfie IOJIBEfIEHO TOJ, OTTOBOPHOCT
€[ITHCTBEHO B3 OCHOBA Ha TBBP/IeHNE, CHABPIKAIIO Ce B HACTOSIIS
TOKYMEHT, KOETO € IOJBEX/IAIII0, HETOYHO MM € B IPOTHBOpeYNe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpykrypa Ha ®onpa ITox-pouast e non-doux Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢onnoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MOA-(POHJ, Ca OT/ie/IEHN) OT 3aKOHaA OT Te3¥ Ha ApyIu
nop-doHaose. [IpOCIeKTHT M TOAMUIIHNTE 1 TOTYTOAUIIHN OTIETH Ha
Pioneer Funds ce u3rorssT 3a BCUYKY HOJ-POHTOBE.

3a ochlecTBABaHE HA ChenKM VIHCTpyKLMM 3a TOBA KaK Jja KyIIuTe, fa
KOHBepTMpaTe WIN fja U3KYINTe 0OPATHO [S/IOBE Ca U3/I0KEHN B
[TpocnexTa. [IpurexxaTennte Ha JAIOBE MOTAT ja UMAT [IPABOTO A
KOHBEPTHPAT AsIOBETe OT TO3Y IOAGOHS B CHIINSA K/IAC B AS/IOBE HA PYT
Pioneer Funds nopdoHz.

Paspeurenne QOHLBT U HETOBOTO YIIPAB/ISABALIO APYXKECTBO MMAT
paspelreHusNs 3a pa6oTa B JIIokceMOypr 1 ca periaMeHTHPAHM OT
Komucnusra 3a Hagsop Ha ¢puHaHcoBUs cektop (CSSF).

Cepamne Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTrokceMbypr

Hata Tasu kmo4yoBa MHGOPMALA 32 MHBECTUTOPUTE € BAPHA KBM 26
Oxromspnu 2016.



